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This paper provides evidence that the value relevance between net amounts of 
assets and equity price are experiencing explanatory power changes under general 
changes of asset write-down accounting, various recognition ranges of impaired assets 
and under various implementation compulsory extent respectively. The paper 
investigates the reliability(noise ratio) index to the net amounts of assets to 
differentiate precision in their measurements either.  
The study is motivated by the recent development of asset write-down accounting 
and stock markets in main land China. Using a sample of all listed A-shares firm in 
the Shanghai and Shenzhen Stock Exchanges from 1996 to 2004 with available data, 
the author obtain evidence of value relevance of net amount of assets based on a price 
model, and evidence of precision in their measurements based on the instrument 
method of Statistics. 
First, the paper sorts sample firms by general changes of asset write-down 
accounting, various recognition ranges of impaired assets and by various 
implementation compulsory extent. The value relevance tests and reliability(noise 
ratio) tests are based on these three categories of panel data. 
Secondly, upon the regression results (using price model and instrument method) 
on the above panel data, the paper addresses following research questions herein: 
For the tests under general changes of asset write-down accounting: 
1. Generally speaking, the relationship between net amounts of assets and equity 
price is growing stronger with general changes of asset wirte-down accounting. 
Except short-term investment and other long-term assets, the margins between 
regression coefficients and theoretical value(+1for assets and －1 for liability) of the 
rest net amounts of assets constringe to zero. This trend happens almost concurrently 
to general changes of asset wirte-down accounting. 
2.The reliability(noise ratio) of net amounts measurements experiences 
inconsistent fluctuation. For asset write-down group with recogniton of four impaired 
asset items, this index appears a downward trend compaired to that of non-write-down 
group. But the worsen index restores to a better place when it comes to asset 
write-down group with recognition of eight impaired asset items.  













1.Compared to the regression results under recognition range of four impaired 
asset items, the value revelance of net amounts of assets, excluding accounts 
receivable and inventory, is improving under recognizing eight impaired asset items.  
2.The reliability of net amounts of short-term investment, other current asset, 
long-term investment, intangible asset, other long-term asset and liability are 
improving with expanding recognition range from four items to eight. 
For the tests under various implementation compulsory extent:  
1. When control the recogniton range of impaired assets, the value revelance of 
net amounts of current assets under different implementation compulsory extent, 
behaves very differently compared to the value revelance reaction of net amount of 
long-term assets. The more compulsory of the implementation requirements, the 
stronger of  the reationship between net amounts of short-term investment, account 
receivable, inventory, liability and equity price. 
2. The reliability(noise ratio) of net amount of account receivable, inventory and 
liability is indifferent to the implemention compulsory extent. To the net amounts of 
short-term investments, long-term investments, and other long-term assets, the 
changes of  compulsory extent of implemention have negative effect on their 
reliability(noise ratio). As far as this concerned, the reliability(noise ratio) pertain to 
1998 voluntary write-down group suffers more than that of 1999 compulsory 
write-down group. 
The innovation of the paper lies in that: sorting 1996~2004 sample firms by 
general changes of asset write-down accounting, vairous recogniton ranges of impaird 
assets and the compulsory extent of implementation respectively makes the thorogh 
investigation on asset write-down accounting possible. 
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第一章  导言 
 1
第一章  导言 
第一节  研究动机 
1998 年以来，我国大陆地区资产减值会计规范经历了一个“完整”的制度变
迁过程。就 A 股上市公司而言，1998 年前只对应收账款计提较低比例的坏账准
备；1998 年起可自愿进行短期投资、应收款、存货和长期投资四项减值（当然 A
股公司当年也可以选择不进行四项减值）；1999 年和 2000 年所有 A 股上市公司
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